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The "China’s Miracle" has been talked about for a long time; but during nearly 
three decades of rapid growth, vulnerability of China's economy has also been 
revealed. There is no doubt that China's economy is unbalanced. The growth of 
China's economy heavily depends on investment and export, still. This situation 
doesn’t undergo a fundamental change. Over-reliance on investment and exports will 
result in greater economic volatility, when it encounters shocks from investment and 
exports. 
So, does China's actual economic data support the assertion above? This is an 
interesting question. In this paper, the author constructs Dynamic Stochastic General 
Equilibrium model with Financial Accelerator (FA). After the usual calibration, the 
author implements a Bayesian estimation process to evaluate the model, and then 
identifies the importance of various shocks in economic fluctuations. During Impulse 
Response analysis, the author compares two different models: one with FA and the 
other without. The results show that FA can amplify and propagate the impact of 
shocks on the economy, indeed. After implementing Variance Decomposition and 
Historical Decomposition, the author finds that government spending shock and 
investment efficiency shock take important roles in economic fluctuations and that 
monetary policy shock and technology shock are less important. 
Government spending shock has a major impact on China’s economic fluctuations. 
Perhaps, we can infer that the export shock plays an important role in China's 
economic fluctuations, too. As a matter of fact, one of the reasons for the recent 
China’s slowing down is the decline of external demand, that is, export. 
Surprisingly, the impact of monetary policy shock on China's economic 
fluctuations is minor, and so is the impact on inflation. Although the long-term 
inflation is a monetary phenomenon, volatility of China’s inflation usually may be 
caused by supply-side shocks and demand-side shocks. It might be true! Supply-side 
shocks result in excess supply and thus lead to deflation; demand-side shocks result in 
excess demand and thus lead to inflation. 
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于产出缺口的研究表明，在 2000 年以前，中国主要经济了两个衰退期：1989 - 






































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
